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ANALISIS PENGARUH CASH VALUE ADDED (CVA) 
TERHADAP HARGA SAHAM PERUSAHAAN 
WHOLE SALE AND RETAIL TRADE 
DI BURSA EFEK INDONESIA 




Cash Value Added (CVA) merupakan salah satu pengukuran 
value based management yang menunjukkan kondisi keuangan 
perusahaan berdasarkan cash flow. Perusahaan yang memiliki kinerja 
baik, tercermin dalam CVA yang tinggi. Hal ini akan menarik 
perhatian investor untuk membeli saham sehingga kemungkinan 
harga saham perusahaan tersebut akan meningkat. Penelitian 
kuantitatif ini bertujuan untuk menguji CVA berpengaruh terhadap 
harga saham. Obyek penelitian adalah seluruh perusahaan whole sale 
and retail trade yang terdaftar di Bursa Efek Indonesia pada tahun 
2004-2008. Sampel yang digunakan dalam penelitian ini sebanyak 
14 perusahaan whole sale and retail trade yang dipilih dengan teknik 
purposive sampling. Sumber data berupa data sekunder yang 
diperoleh dari laporan keuangan audit. Teknik analisis data 
menggunakan analisis fundamental dan analisis teknikal. Hasil 
penelitian ini menunjukkan bahwa CVA tidak berpengaruh 
signifikan terhadap harga saham perusahaan whole sale and retail 
trade. 
 





INFLUENCE ANALYSIS OF CASH VALUE ADDED (CVA) 
TO THE WHOLE SALE AND RETAIL TRADE STOCK 
PRICE COMPANIES AT INDONESIAN STOCK 




Cash Value Added (CVA) is one of value based management 
measurement which can show the company's monetary condition 
based on their cash flow. A good company that has a good financial 
performance can be reflected by increasing CVA. This reflection will 
attract the investors to buy the stock options and perhaps will 
increase the stock option price for that company. The objective of the 
research  is to explain the effect of CVA to the stock price. The 
research population was all whole sale and retail trade companies 
listed in the Indonesian Stock Exchange (IDX) in the year of 2004 - 
2008. The research samples were 14 whole sale  and retail trade 
companies which selected by using technical purpose sampling. The 
source of this research using secondary data were provided from the 
audit financial report. Fundamental analysis and technical analysis 
was used to test the hypothesis. The results has shown that CVA does 
not have a significant affect against the stock price for whole sale 
and retail trade companies. 
 
Keyword: Cash Value Added, Value Based Management, Cash Flow 
 
 
 
 
 
 
